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NOTES or THE WEEK.

“The Learned Elders of Basle.”

. Las )
in pl'i‘ja:ze:(l;s‘.”e Projected a picture of central bankers
ic ang g ‘o0 planning conditions under which auto-
er on equ:n?mhc rulers could compete with each
SVstem of €rms, with the object of proving which
Venteq , oo CTAMeNt gave the better results: We in-
in the mlegurfe whom we calleq Moriarty, and cast him
B ers 5 of Grand Master of the Masonic Order of
tenour o dssxgmng him a speaking part which, in
ols 4 o St'“f:mfe Was much like one of the Proto-
fact, s nh:vgmh have intrigued so many people. In
secti og ¢ useful in future to refer to the dom-
Elderg of l:;if 'Mternational financiers as the  Learned
Srving ¢ I'e' —the dropping of the word ““ Zion *’
s“mption % €liminate the fundamentally irrelevant as-
of th at these financiers are necessarily members
Ce or faith. This js important from our
€W, because if Hitler pursues his nation-
ere‘;g:eai?&gingththe Social fr(_;redit t](:ch;
in the existin mework o
g th:z;fitﬁnanc{aj principles, he wxlgl be frustrated;
i T imagine, do?hh‘s h‘gh!Y-expectant followers can be
d 8 woylq Suit th an described. In such an event noth-
Vofa] of b Ao Elders of Basle better than for the
T ey ﬁn‘l;’rbe attributed o the Elders of Zion
- S8 of Jran ) esslon could easily be spread be-
::'ge 'ePem?x:iZ recent anti- Jewish policy and its world-
P eTce tq th 1. The late Walter Rathenau’s dark
i:a“ Contiuen'3 300 unknown Jews who rule the Euro-
tel'l’l'eted ; ??l;u:’te i?"gked, and Hitler's downfall
St oL their displeasure. This does
o I 4 asume at all).' Jl;l‘i:ler's x?eal dax;ger does not
S iy » or group of Jews, or in
Pn?ple ho:ﬂ]i Tond."“ahons of nnygLing on '{he pn?-t of

cuff onal

h.m or hig 2 T 13 5 3
al ang S poliey; it lies in somethin
Prog: ¢, “* cree "'1""‘; anical, in what enginbers woul§
Al Ction,  h e aror " in the technique of costin
08t ag W in the price-system has existeg

lon
§ a5 the worlq has been under a mongy-

economy, and has imperceptibly and cumulatively been
widening the gap between the costs of industrial pro-
duction and the incomes of consumers in every country
irrespective of its form of government or character of
population. If the Price Regulation principle laid down
by Major Douglas is not applied, this financial g:&lwill
grow wider Sﬁ%: and one of the consequences W ll]:e
the birth and the rapid growth of dxs_aﬂ‘egtzon within the
Nazi Movement. this develops it will open up op-
portunities for Hitler's enemies—whether Socialists,
Communists, Jews or others—to revenge themselves on
him. But whether they seized those opportunities or
not would make no difference in the long Tun, for the
general disillusionment attending the increasing econ-
omic stress in Germany would sooner or later change
Hitler'’s own followers into enemies. If Hitler survived
it would only be by becoming an obedient servant of the
Elders of Basle and an administrator of the internation-
alist policy which he had set out to defeat.

Cost the Compass of the State Ship.

The accounting system is to a State what the com-
pass is to a ship. If the needle does not freely respond
to the magnetic force the ship will not follow the
course laid for her. The captain may be on the best
terms with his crew, or he may put half of them in irons;
but in neither case will he bring the ship off her false
course. Nor will anything done in the engine-room to raise
or to lower the pressure of steam. The whole trouble
arises from (a) the mechanical defect in the compass Cogll-
bined with (b) the general belief in the aceuracy of :
compass. And the more faithfully the man at the Wl::iell
obeys the directions of the compass the more widely
the ship diverge from her course. [f the stecrsman were
negligent there would be a chance that pns‘erm'r in steer-
ing might compensate the compass’s misdirections. Or,
better, if he had a nose for the sea and an eye for the
stars, he could get the boat more nearly on her course
without reference to the compass at But unques-
tionably the true remedy is to correct the mechanism of
the compass. )

Now, the central purpose of Major Douglas’s educa-
tive policy is to get the captains of_ mdustry and the
admirals of politics to take observations from nature in
order to find their hearings; and to ask themselves wh
it is that every vessel under their command and officer-
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ship is off its course by the same distance and angle
of divergence at one and the same time, notwithstanding
the multitudinous differences between the characters of
the crews, passengers and freights they carry, and be-
tween the various means of propulsion used and the vari-
ous methods of handling adopted. Any seasoned
mariner who observed such a phenomenon would in-
stantly suspect the ships’ compasses. Further, he would
rule out the possibility of tampering on board, for how
could thousands of individual and isolated acts of that
kind lead to such remarkable identity between the
characters and directions of the consequences? He
would be forced to the conclusion that all the compasses
were made to a single faulty design.

“ Oh, but the war,” people will say. ‘ That was a
storm; :cmd it drove all those ships off their course in the
same direction—and that explains everything.”” It does
not. It omits to explain how those ships came to be
in the path of the storm. They are not off their course
because the storm hit them: the storm hit them because
?htey )t\zere Aal;l(riez;gy off theg course. They just wandered
into it. ey are all tightenin - i
preparation for agi)ther. i R

Ma]or‘ Dong{as asks those responsible for direction to
take their bearings from such phenomena as the destruc-
tion of commodities and plant and others familiar in
Socx,a'l—Ctedxt literature. *‘ That shows you where you
are, . says he in effect. ‘‘ Next,”” he says, “ fetch out
your charts and have a look at the plotted courses which
have brought you all here.”” Next, come and ex-
amine this diagram of mine showing the structure
of the compasses that you have been using.””  And
those who do so will come to realise that the existin
costmg—system 1s very much like a compass in which thge
needle, instead of floating on the frictionless surface of
mercury, has been stuck on a blob of treacle.

* * *

The “ failure ”* of the World Econo
last week merely consisted in the
the delegates of what has been co
along, namely that the conditions of su
within their power to control, Co:
ference is a wash-out.

adjourned. But the an
ference did not call
these collective bargai
policy or even an agreed formula to cover
It is well to remember what

CCESS were never
rporately, the Con-
Corporately, the Conference has
onymous promoters of the Con-
it with any expectation that

liy Visiting
glrmsh officials and notabilif
1€ present Conference, The d; % 5
: : ate of

:)x}g S‘;:‘las ﬁxufl at the start of oup a:)trslu:lss ecm 211-
g Ciety  events.  ts victory (whatever the e
war{erlr:(;:a::]srz ’ }:voulld be won, like the Battlev‘g;
‘ 21 the playing-fields of Sog iti
z:itntjll‘trl: ;;;(h)cc their r:icrcations. talk lil(:?i(r ‘;e}gl;aetspc::l(l)trll-

 their 165, and recruit theip agents, i ]
at stories about OpPposing Chinese gcr&erals' w\lY; (l::ﬁgg

truce to the fighting when shower i i

this reseml)lqs pretty closely the ad ]nginrna}:? gfntjlres\’:v =
Economz(" Conference just in time fol[? the eH i
Regatta, the Oxford v, Cambridge and Etop v Henley
cricket matches at Lord’s. And e arrival O?rr&\;

Roosevelt message provided such a time
table excuse for the delegates to z:at\lin ;]y]i?trllf }II'G?PEC-
that one might almost suspect that the *“ crisis ” lgay
p_cen deliberately staged by Harrison anq Nonﬁm T?ld
dead "’ Conference is like the office boy’s “ d cad o
grandmother—and the two ** funerals ** are identicil i
fhmr unconventionality. Leaving all this aside th(;rAl'n
-x;unntccc_dcnt reason why the Conference was ‘and ;till?
dﬂdl’?}‘:‘k‘lf and when is resumes its tasks) s'ubject to
e S, Pll is that there €XISts a body called the
the'e -kor rocedure Committee, which generally plans
. ork of the Conference, An APPropiate ngme £
it would be the Bagle i sl e o
asle Committee, because s central

with

policy is to prevent the deliberations of the Conference
becoming an embarrassment to the Credit M°n°P§’i’;:
The first leading article in The Times of June 2 &
worth studying in this connection. The (;onferenfie:a
the writer says in a review of its proceedings, haﬁnag:
pointed two Commissions, ‘‘ one monetary and 1 DS,
cial, the other economic.”” Each of these Commlss“;n’
so he proceeds, appointed its own commlt’ceesw1
sub-committees *’ which were (and are) to try to I€%
*“ agreement on the recommendations which th?ym
make to their parent Commission.”” This T80
separation between the financial and the ecl}nomlcl
of research and bodies of researchers is unmistakably
work of the Basle Committee, and is the logical iiPle
bolisation and application of that fundamental Prmm“
cl;f the International Bankers that financial pohcy

e free from political interference. e

What is thepconsequence.{ To-day the same qeleg%t
who absentmindedly set up these two Comm‘sswnssulta'
ultaneously to work side by side without mter-co?)
tion, are now discovering that the researches © : ha
them cannot even begin until those of the othe
finished. The whole of the work of the eConomii?tY
mission has been premature, and in all PTOb?b-ln has:
turn out to have been wasted. This Comm! Sstl: for 8%
as it were, been designing and making up ,outﬁ as betd
expedition while its companion-Commission ediﬁﬂn
deciding, with complete secrecy, whether the eXP fpg
15 to go to the North Pole or the Tropics. Jistres
Grand Inquiry into the causes of our economic + def
proceeds on exactly the same system as tha ents
Wwhich the trouble has arisen. Just as Govemfmrence of
prevented from being bankers so is this Contet= “gae
all the Governments prevented from inVeSt‘.gaie potl
ance. It is true that the Conference appoi™" . of
both; but every student of Social Credit Will rea]l?eg 20
research into finance, however thorough, can m eco®
enlightenment when pursued in isolation fl'oe,{cluda.s
omics.  Again, such isolation automatically t “whic
from both fields of research the subject of COS% Jpjer
as Major Douglas insists, is the core of the fcono :
Cost is the nexus between financial an
policies—it is the medium through which comeé ;
tical consequences of financial principles be e invests
or evil. Cost, by its nature, then, cannot a Purdt’;
gated as a purely financial problem or as & ‘mef®
economic problem. Therefore, under the art o
imposed by the Basle Committee, the subject ce's
quietly and subtly edged outside the Conferei®’ His fs
of reference. Thus the Commission on fing?
duced, by this act of elimination, to discus®
things as the basis and manipulation of m,one)'; e °°£

The Roosevelt message poses a financid lt week of
responding to the political issue discussed lafiaﬂ‘ocraa ‘
to the colilparatiVe merits of autocraély a? at izsut".
as principles of government. Briefly inke
whethcrls)l natiox%”s cwrency should be Link E;]b[:;t

&

g00ds at home or with other currencies abrf)sa wort #
he, so he asks, seek first to make a donar‘ted Stas)é
goods always the same quantity in the Unlncv alV aft
markets, or a dollar’s worth of foreign CU"_“{ Tge Padt
€ same quantity in the internationa
}l;‘?ts!o (fqr hinl’:sel , he chooses the first 5 :

oing places hi i osition 8
ments of o%h’;r countrrinesse,l;:lrrlti(c)glparlv those “I'EO jtted

formally on the gold standard, and are ©
the doctrine of exchange-stabilisation- it g
.1\{0\'\; the so-called ‘" bombshell,”” ** SPOCY e ';ﬂ

CHISIS, ™ (ete., etc., which the delegates 30 ind
PaPers appear to see in the situation IS n?l e thnﬂﬂ
f:grrlous ing the high-financial frame of refer® ke,
eement to differ on the part of cent 1

verting to our ;{i/cture, t]a';tI week, of Mon.?nk"'g fied
siding over the Bagle Lodge of Central lo‘wing i i
an mmagine his addressing them to the fol ’ ﬁf‘?:ﬂ
MORIARTY._Our agreement that oW pori b

ext .d
Schacht and Norman should look after tco(:ld“d"

=

I autocratic government now being

< Ul \
Commissions, and that delegates have been Pl gt ’

W
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Herr Hitler rests, as you know, on the considera-
tion that we can afford to be neutral as to the out-
come. - Our vital powers and prerogatives are not in-
volved in it, and we might easily find it possible to
extend and consolidate them further if through
Hitler’s success as a dictator all the national govern-
cntal Systems are eventually stabilised on the auto-
Cratic principle. In the rheantime the experiment in
ltself constitutes a political diversion which distracts
attention from matters concerning our inner policy;
imd from this point of view the longer the experiment
356 the better. The more forward schools of politi-
¢al students who are forming the habit of looking
O?hlpd the statesman to trace the financial inspiration
o policy need to be dealt with carefully. It is no
onger possible-for us to hide from them the fact that
Di;nc:al policy precedes and conditions political
Fhoy, but it is still possible to hide from most of
mem the fact that we are all agreed on the funda-
thental principles of our policy. For example, when
ases'e half-taught wiseacres defect our Brother Schacht
m the inspirer of nationalism and ‘autocracy in Ger-
intany' and our Brother Norman as the inspirer of
wﬂ?mat'onath and democracy in Great Britain, they
clivide certain to draw the conclusion that there are
in o ¢d counsels among the céntral bankers. And
s 1€ sense they will be right. But what they will
anc S€€ is that it makes no difference to our domin-
mae which of the counsels prevail. Some of them
un, St still and wait for our divisions to smash us
Se[;; and others may agitate in favour of certain coun-
e M the hope of accelerating our downfall. At
Brotl;.resellt moment the policy associated with our
into die, Norman during the Jast ten years has fallen
¥ dlsrepute'. and it has become the fashion among
himgroup s calling themselves credit reformers to decry
likely ¢ €y are, for this reason apart from others,
ﬂictsy © Plunge for any alternative policy which con-
ur 1;" th, or diverges from, the * Norman >’ policy.
) Tother Schacht stands, in some respects,. as tl'_le
t ensolr- of such an alternative policy, but chiefly in
en{)o‘ itico-economic aspect, as patron of an experi-
ire(:tiln wnternal industrial development under the
and % of a political dictatorship. On the other
.2 Brother Schacht’s policy in its technical
Bl‘Otlfla aspect is not clearly differentiated from our
Cone; €r Norman's, and is, in fact, identical with it as
IS the gold-standard.
0 ga"e therefore thought it advisable to authorise
Yother Harrison to launch an oblique attack on
€ssq “Standard through Roosevelt in his recent
hag ingte to the World Economic Conference. This
Pu foduced an important new diversion _into
in a) - SOntroversy. Tt constitutes a hint to the Press
Pubnccgl-mt“e? that they may lead, and take sides in,
our dig 1]sc ussions on this question without incurring
'Ssionp “asure. Tt is also a hint that they may com-
More g rticles from anti-gold credit-reform leaders.
tiong %}‘;:leral.;y it is a hint to all persons and institu-
ety > Wield the power of patronage, whether in
OVers, politics or industry, that indulgence in con-
ony on the technicalities of the credit-basis need
enc(’utger disqualify those who take part in it from
Satyg, §ement and advancement in their activities and

€ are th o 2 / -
Con Us introducing new factors into political
e t"::ersy Without elimin%ting any old factorseohence
difficyy Multiplying diversions and making it more
Whether o), €Ver for any one reformist policy,
Adhegiq, soclal, political or fipancial. to secure the
tion, 7 Of more than a small minority of the popula-
1 ¢t me instance a few of these:

~or xhether to stay off gold or come back on gold
Modities goold and silver—or on to groups of com-
2. Whoti O™ to the workman's basket of food.
Teflagy .ethe,-,‘ or how, to adopt or administer a
ationist policy,
3 Whether tq

. ursue i i -operation
Promoting p international co-ope

national frade, or wvice versa.

4. Whether to control international trade by
means of exchange-rates or tariffs.

5. Whether to vest control of exchanges—or
tariffs—in one authority. If so, which authority?

6. Whether to stabilise the internal or the external
purchasing-power of national currencies. If both,
which first?

To illustrate the intricacy of the circumstances in which
these questions are framed it is only necessary to point
out that at one and the same time we have in the
following countries such various combinations of
principles as these:

1. In Germany. Gold-standard:
nationalism: open autocracy. o

2. In Great Britain. Off gold: economic inter-
nationalism: managed democracy. i

3. In France. Gold-standard: economic inter-
nationalism or nationalism according to taste! : self-
willed democracy.

4. In the United States. Off gold:
nationalism: managed democracy.

When all these indicated complications are considered
it will be manifest that the more freely the problems
cited are thrown open to discussion the more quickly
will the parties to the controversies raised be driven to
realise that the framing of major policies must be left
in the hands of experts. And these experts, whatever
their names and functions, will v1r_tually be ourselves.
We are the final Court of Arbitration, whether we be
known as such or not; for no other body exists or can
be created who dare take the, responsibility for de-
claring and enforcing policy.

This imaginary speech is in line with what we have
always mgintained about the banking hierarchy, namely
that for so long as they delay making the vital change
in the credit accounting principle described by Major
Douglas occasions calling for their intervention will n-
crease in number and frequency—and as the automabltlz
consequence of the flaw in the price-system. Althﬂc:ug

they often seek such occasions, others Presentb tn:;m-
selves unsought; and at the present time it may be u‘e
to say that what appears to be their plotting for ]taaonwgr
is an involuntary reaction to the logic of cu'cums; thcg.
They have been driven by the consequences o : cll_'
major plotting to engage in petty plotting. Thexgm c_)nig_
range policy %\as forced them into short-range a ninis
tration, They are in the dilemma of having to expos(e1
themselves to view on the scenes of their crimes, an

proving alibis at one and the same time. In Bl_'xt:m%
as an example, their policy of forcing the balanc1n¢ho
the Budget within the rules of their own game Ras
necessitated their openly appointing their own Mezlms-
Test administrators. They cannot depend on tht:l ‘ot_v-
alty even of their traditional allies, the large capi 2 ls{ ;
We read, for instance, that there is a ‘‘ deman o
British auditors ”” in the United States—which sl;rgg;;d
that no balance-sheet in that country can be : t:lank-
unless prepared under the immediate scrutiny obankl'ng
trained detectives—yes, and probably not even bt 4
balance-sheets. Reviewing these, and mnuthat e
other tendencies, comprehensively one may Sfa};hcr ian
bankers’ search for more power 1S chenw;:si g <
aggressive—is the reinsurance of past aggtff hat they
who usurped power in order to bite ©

i+ because they
wanted, need further power to SV{aHO:’n:;- & xpol.:xcre o)
won't or daren’t face the indignity sworth o Elared in

hing it up. When Captain Rus! i the
:i?: gNewg Zealgnd Pariiament his rcadll;ﬁ r:‘e’ :icghtproa 3
responsibility of putting that country > <t nder the
by Social-Credit methods within three I ot i he
enalty of being stood against a wal i b gl
ailed, he was oﬁcring to conclude a onil B :
There should have been a further cond }1‘ : 'th (\‘ .
that if he succeeded, some champion on t Lf()h S S
should suffer the samg penalty in expiation of the negli-
gence on the part of tmse whose profession it was to
sgolve the problem. Ttisa pretty sort of picture to con-

template our contemporary political pundits and bullies

economic

economic
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one day lolling round the graveyard of the world’s
suicides and complacently remarking to each other:
“ Well; and so Douglas was right after all. Queer thing
—what? * Yes, what!

Hitler’s Episcopal Policy.

The Dean of Chichester throws an illuminating side-
light on Hitler’s psychology. According to a letter which
he addressed to ““The Times’’ on July 7, he had an inter-
view with Hitler on July 4. In that interview he says
that Hitler was most emphatic that he did not wish to
interfere with the internal working of the Church. ““ He
said: ‘I am a Catholic. I have no place in the Evan-
gelical Church.” " " He went on to say that as Chan-
cellor what he desired was to strengthen the moral forces.
Twenty-eight separate ‘ Landeskirchen ’ made for dis-
unity and inefficiency.  What was wanted was one
fsezc;tgktrche. Hlfl hope(cil t}lllat would now come about

soon as possible, and that a 1
Church would chose a * Reichsbissz‘:hsz?f?fl'?s S
The Dean,proceeds to say that Hitler hoped to *“ uni
the Church.” « He pointed out that when he dealt with
f‘l:;ti'teRdotrﬁ?;; Ca;{hohc Church he could deal with one
reglqu lt)o the Proie‘s‘t?z:;egifzr?;.'l? ST oot

¢ Dean winds up by saying that Herr Mulle 5
}ll.le Chancellor appointed toygoginto these quesﬁ;ns‘t,};gﬁ
im that all parties in the Church Were co-operating in
t:]e negotiations that were taking place and that there
:; g;(;(einf.xope of bridging the differences of opinion that

The centralising influence of the bank i
to be seen behind all this innocent ?)raat{llgrs s

the Master Operator of the State-Swite!
a gap there is between the assemblinzbg?rgx.elei:iz\cygg
: D
erect wireless sgtion? plan the plt')ogt'rl'x:mig:elstI tigtr?;x‘:tﬂg
r will the contractors now bujld;
ga&l;) of England have seats in the B(?z?rgl?ggort})lg
. When T want to give directions to German Protestant-
ism,” says Hlﬂer in gﬁect, “1 want to be able to deal
O oIr;ic;humt'ed'thmg,'. to press one button marked
BN op,” which Will connect me simultaneously
il sec}xtl)fxs of the “ State Church.” ** Similarly he
e gf e am wiring up all the political parties to
poi ) ca]leéx‘n tt?ne united thing operated by a single
% b T he. State Party ' ang al] the newspapers
Nl . ing called “ the State Press.” " And
» until at last he completes his super-.centra]i;‘a-

tion policy ang exhibi
olicy xhibits g i i
r;;actlc{::tmg I concentrated ;%r‘x;g:cgggﬂiﬂgl\y)tchboard
attleships of which th i

proud. But he seems 1 € German people are so
the fact that just as he, aa g Lo Of consideration

many, wants to deal wi :
man thought and aw:th o
deal with

exactly in the same way as, to Hitler, th united thing *
Hifeves catehing G B - (ORF (old rityesh) ke

o8 catehing thieves has 4 bearing on this situation
for there is such a thing as setting a switch tol SR
switch. In plain language, there i the s-;ib'l'press a
when Hitler has connected and assémpgl;l il
Switches he will be invested with the 4R iy

: ) : functi
Swlt.c.h. It is an important function, and cig(giaiqsqper-
restige attaching to it, as MacDonald anq 511.0\5\21’25

ave discovered. But there is no ow
i /er.
to't!!c thumb which presses. Thalz thurmb’li.?;:ﬁ I) eilonzs
grf S and the power it exerts and transmits is thg )an'k)—

aredit.  Hitler is doubtless telling himself thatpomr

u;itl:ddeal_ing with Dr. Schacht he is dealing with\\'hen
i thing called German finance. Anq 7
Present. Ty so he is—

all outward appe :
1 $heak, the e 4re appearance Schacht s, g
and the "0“(’1 button on the switchboard; Hitler presses

all the same; and one day, instead of a goot} genie com; :
ing in response to a summons, an evil genie will Cofgh‘
without a summons. Hitler has not cut the wires whicl:
connect German finance with international ﬁn.ancg-_:
Unless he does, all his unifying will result in a unity 688
German submission to international financial policy:

Gold Policy. d

The Basle Bankers’ immediate problem is to locallsf
the new phase of the economic war which has SUpS
vened on Roosevelt’s message. Those repr.esen =
countries still on gold have to concert a policy with th
off gold so that the casualties of competition do not 2
with too heavy an incidence on any one of them-
collapse of Capitalism must be prevented everywhere

'

re-
trade must not be redistributed in such a way as t0 P o
cipitate military conflict. The two groups ar¢ ;?;ﬁ;

sented as being at war by the popular Sunday ty
but they are not; they are negotiating a Peace ingon |
of their own while‘the national capitalisms are gett! offec
with the fighting. If the localisation spoken of is e

on the gold question will help the Basle Bankers :lnthﬂh ’
ways: (a) by creating the universal lmpre.sswance of
the disagreement on it is the cause of the continU& i ge
the depression—that the return of prosperity dePCd
upon international agreement either to go backed.t,
or to adopt a common alternative basis for cr oups &
by providing the ““ gold ** and “‘ non-gold grtheir e
bankers with an excuse for organising, each, s, Do J
spective group of nations on an international bast:  Ghg
excuse will be that there is a Gold War, anc = elf
“‘gold’’ and the “‘non-gold "’ countries must FesP poiﬂ"
form financial alliances after the military model, ageSPe“i
ing the corresponding groups of bankers as the]rto eyEs
tive General Staffs. It won’t be too easy becase = it
belligerent nation the fight is for markets; ap cause -
facturers in “ gold * countries have as much Fgyp .
fight their gold allies as their non-gold enemiey, yo &
1s worth trying, because if successful it woul of 1o
bankers a long way towards their ultimate alf?ﬁoﬂ-
ing a world-alliance against planetary competi’® o jast ]
The General Staff of the Gold Alliance met in S joé 5
Saturday. They were the central bankers of 8
Ing countries : |
France—M. Moret, i
Italy—M. Azzolini, 3
Belgium—M. Francqui, ”
Netherlands—Herr Tripp, N
Switzerland—Herr Bachmann, :
Poland—M. Baranski,
There was also present Mr. Leon Fraser,
for Internationalp Settlements. The .Sig,mﬁca;g;dent
presence is commented on by the Paris Corres ) \
the Observer of July g as follows: <ais0D Oﬂléfl
“ It means that the bank will act as 2% Gy *3
and information bureau for the centra
fight for gold.
" It is calculated to reassure Great B
nited States of America of the friend!
gold bloc towards the sterling and dollar ©

The gold bloc have authorised the statement cﬂr‘enlll‘“
a;‘fe Not ** organizing an offensive against the
g 8?,1(‘1- They have ** simply declared W =
tion.”" " They have created a * common U t
Wl be flung into action on the marke aod ol
Pomt speculation threatens attack on the &:p it Ty
cies, Observey, July g). In this connec vh
be recalled that the currency agreeme? i The
Roosevelt refused to sign was, in the words ©
(July 4): ‘

‘not much more—so far as the €0

gold standard were concerned—than cme &%

their intention to return to gold at @ B il

kY

B

of the & honi;.
7

off

R 1
untTi€s en
a St“tdnd

il 'n- R
Henie appears. But the button is a dnmmy

] : miné =
parity which they were left free to dcurn-:’ﬂw i
selves, and an undertaking to c0-0P¢

tual, then the outbreak of an international Controvtwé\ |

e
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: g{ilhraigelgil Banks in limiting speculation in currency
Uis clear that the “ return to gold ** part of the sug-
ge:ted declaration means so littleg(if anyfhing at all) thgt
'm?t?;venfmUSt have boggled at the suggestion of the
] 8 of speculation in co-operation with gold-stand-
l.mecenl'ral banks. As to a possible explanation The

S Temarks ;

“ Some of its phrases [i.e., phrases in the rej
P jected
Agéfertnent] Mr. Rooseveit ma{y have thought were
= l}i’c (t)harouse among certain sections of the American
S l_e suspicion that its real, if concealed, object
S 1;4 the dollar down to gold again before
G ca had time to reap the full benefit from its de-
o clating value.” (Our italics.)
5 ‘I: imes says, a little later on:

€ IS reported to have expressed the opinion that

4 \ pressed the opin a
g;ffiﬁkmg of speculation is more a matter for the
=t rE;lln for the Government ; but to act effectively
able to 2y be trusted to realise—the banks must be
count upon support from the Governments.”’

Thi
deP::&:aﬁs that the effectiveness of the banks’ methods
ankg Inusl;t’o{)l official authority to use them—that the
from legal & ffef{ to invoke ‘the law and be immune
Impossible 1tDmCC=S In carrying out their policy; for it is
With nop_q © Prevent.speculation without interference
dividing Iir? ec{)—‘]atwe transactions. In fact there is no
sacﬁonse etween speculative and non-speculative
2¢tivity re ~noreover, certain forms of _speculative
Dection withln e nature of insurance, especially in con-
lon urati enterprises where production-cycles are of
latgr . 1o1: Readers will remember that the ** specu-
s a reasv: : ; € bogy which Austen Chamberlain used
of E“glanc? | or the deflationist policy which the Bank
Years aq, aunched in this country thirteen or fourteen
S almogt 1, g2 decree that there must be no speculation
Sion; 5 q o Cccree that there must.be no credit-expan-
Velt i . SICe both technically and politically Roose-
SaNctioneq 851the necessity to permit expansion (and
nd i vi € creation of auxiliary currency with that
Barg)y, 1V at the time of the bank smash) he could
to ccmtracti(ilxgg.r €eing to something which committed him
ey, ?1? t:] T 1S The Times’s allusion to the ** benefit
the dol‘lga 0 America from the ** Tepreciating value *’ of
dollay slur' The benefit lies in the fact that when the
adlitatinmps it has the effect of hindering imports and
§ €Xports—it virtually raises the American
es onoyvers those of other countries. The benefit
lemDOrau-i Y to the exporting interests and then only
liate eithey for sooner or later the other countries re-
curl'ency €I’ by raising their tariffs or depreciating their
e high Ut apart from that the benefit would cost
gad depr: Price internally.  When the German mark
Ave emc‘ated. to its lowest some years ago it would
cQunt,.y 5 Possible for the whole production of that
¢ exported at a profit. Two pennyworth of
o bm London would have bought a piano in
re oth the German Government and German
e atrs Were quickly awake to the fact that over-
pricYerdone 2 Profit in terms of their own money could
lqéc'"g expo'rgnfi undid it by export-prohibitions or by
ti 5 Pprogim. L €IMs of foreign currency and at a
on, ¥imating the value of sjmilar foreign produc-

05 ey

fold-b “lé’ses the hollowness of the martial talk of the
oeneral Staff of bankers, flinging "’ tl}l)eir
expla; S’’ on their currencies. If they
\ipslaCmO(} What was the nature of the attack,
Aphat i d.idnqnscq“cn“:. the peoples concerned would
St d ; Such th't matter to them who won the gold war.

s i off g 0gS were pointed out as that the United
¢ je - 8old and sitickskto her stock of gold, while
0 o.s and sticks to her stock of it, they
g:.:,ms‘“n(rll;}-‘(’jd(\".thm the experts did not know what a
thip N of B.L.ns, Jand might even suspect, with the
ng." Sy Prigg, that there was ** no sich a

C

The Forthcoming Queen’s Hall Meeting.

Such would also be the attitude of the people of this
country to a General Staff of bankers representing “‘ non-
gold ** countries if it appeared on the scene, as it may.
In fact the meeting advertised to take place at Queen’s
Hall on July 18 might well serve as a mobilisation de-
monstration in support of a Non-Gold International
Alliance. The meeting will be asked to endorse the re-
solution that Parliament should resume * the right to
issue and control the nation’s money.”” That is all right
so far, but it does not recite what Parliament should do
if it gets control. A following resolution insists that there
must be no return to the gold standard, which, it says,
‘“ has been a 7oot cause *” of the ‘‘ intense competition
and ruthless struggle for markets.” We hop‘e the
speakers will answer a plain question: namely: *° How
are the public to know (a) when Parliament has got un-
fettered control of credit-policy, or (b) when this or any
country is on, or off, the gold standard? A variant of
the second part of the question could be put more directly
thus: —‘“ How do we know that this country is not on
the gold standard?

It is no use demanding something if you do not know
how to recognise it when you get it. N

With reference to the gold-standard, however it is
defined, the resolution implies that it has been the cause
of the credit-restricion under which industry has
suffered. But has it been the cause’—or just a handy
excuse? On this point we do know one definite thing,
namely, that when the United States was firmly g ued
to gold her bankers sterilised a large proportion fof it,
declining to issue anything like the quantity o C(lllr-
rency and credit that her total holding permitted under
the rules. The official reason was—the danger of infla-
tion. In other words the cause of restriction was not
gold but prices. If the restriction was valid then it
remains valid now. We, of course, do not regard expan-
sion as a remedy; but supposing we did, what guarantee
should we have that credit-expansion would follow the
abandonment of gold? Every credit-expansion reformer
agrees that expansion must be controlled so as not to
give rise to too much inflation. But the snag here was
pounced upon by the Macmillan Committee who wanted
witnesses to tell them at what point they would think
it advisable to intervene and apply the control. Bankers
know from experience that when once expansion begins
it creates pressure for more (we say that it creates the
necessity for more) and, at every progressive step EhlS
pressure (necessity) grows stronger. So the bankers
wisely pay heed to Punch’s advice to those about to
expand credit—they hold that the proper point a't
which to intervene and arrest inflation is before it starts:
We know, from the Social-Credit analysis that the longer
such intervention is delayed the larger the proportion of
collective production-costs that is irrecoverable when the
halt is called, and the heavier the resultant shock to -
dustry and society. o

Ar%" Govcmmte);lt who took control of credit in th::i
circumstances would either have to be guided bytheir
advice of the bankers, or else gamble on a gu&slo orr
own, only to find that the bankers \\'ere_r[ght. nmp A
tice no Government would be found willing 1:01 5‘ o the
on an experiment at all, however much they cand g
doctrine that Parliament was the rightful issuer

oller of the nation’s money. i v
tr The proper procedure in publlc'(luxnonst‘.l‘::'fm:n‘zl"atlis‘;
credit question is to define the policy you “;ovc' Hint the
the methods of applying it which will p
policy is the one you want. y

Notice. i
All communications requirmg the Editor’s atten-
tion should be addressed directly to him as follows:
Mr. Arthur Brenton,
20, Reotory Road,
Barnes, S.W.13,
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Wireless Debate.

I
By C. H. Douglas.

Mr. Dennis Robertson’s Wireless Questions.

On June 21 a debate was broadcast between myself
and Mr. Dennis Robertson, M.A., on the subject of the
Douglas Credit Theory, the title being chosen by the
B.B.C., and the conditions of the debate being also laid
down by them as a fifteen minutes opening by myself, a
fifteen minutes reply by Mr. Robertson, a five minutes
rejoinder by myself, and a five minutes closing by Mr.
Robertson. y

In order to deal with a complex subject of this charac-
ter in the time allowed it was, of course, necessary to
reduce it to its simplest possible terms, and only those
matters which were essential to an understanding of the
situation were included by me in the opening state-
ment.

Mr. Robertson, however, either did not wish or was
unable to answer the arguments in the simple form in
which they were put forward in this statement, and
devoted the critical portion of his reply to an attack upon
the theory in its more elaborate, and therefore, also
muchlfnore complex, form, and being, as he put it him-
SelfiSial severely practical person,”’ concluded this
reply by asking five questions on the more complex
aspects of the theory, referring to them as *“ three,’”” and
aslxgg‘ hfor an answer in five minutes, '

') Liere are a number of statements in Mr., -
son'S reply, to deal with which five minutes wasRi(:f;%I:-
quate, entirely apart from these questions, it was only
possible to express complete willingness to answer them

tained in the fundamentals which were exposed in the

opening stat ! i
a.?follogw " _ement. Mr. Robertson’s five questions were
(r) Does he (Major Douglas), or does he not, now

gex(le;ats incomes?
2) That the making of such
@ } C Payments does not
z(zsi %;;lvgerma? lly give rise to any deficiency in pur-
3) Does he or does he not still maintaj i
3) ; ! i that indug-
tryo a whole over considerable periods of time makes

(4) Does he or does he not h
) ¢ old that defic
e ;l;%;eﬁ);vg; arrx:es partly becausg mdssg;l;iyaofvll)]gé
pr e the b};n kg;;esswely repaying its capital indebt-
(5) If this is the fact, how does banking pay?

These questions im 1
! cl
; :g:uld give to tt?e& :va;{x)l,dthnt .
tison
ik g S approval,

this is quite incorrect, [ ¢ i i
Six suqh economists, but Obzl;llngg}zmthqut dlﬂicu]ty
m;;tdomu%so. iderations Prevent

would be absurd to su i

of Wl!ich on this occasion M%gelgto&;goﬂrlle' d:s}?grcement.
l::t. Jsnot a real and honest disagreementl?ntcg ey
mcmm ?rficr to understand how there can be 5 12111(;: ol
attenli?; s&})] radical a character on a matter to “[’z}:'.eel;
o ?t has been devoted by men of average intexﬁi
Nt o :; necessary to assume, I think, that there
£ part of the orthodox economist a spcc(;;(f
gs, which appears to him to cover

the fer 00King at thin
s 9615 and which is Y }
. 1e way, for instan
e, look at things, ce, that T,

Aud those with i

may be called the “* uniform circulation theory.” Let
us suppose a community consisting of ten busmessesé_;
each of which distributes £1 per week in wages to 0P8
man, and that no other factors are involved. The cost

I have no doubt that this orthodox theory is one which

of each of these businesses would be {1 per week. £
per week will be distributed by each of them, and pro-
vided that the product is bought in the same WeeH
whatever they produce can be bought at cost by thOS:
who are employed by the business. 1f nine of !
businesses produce intermediate products and the ter
alone produces consumable products, all the money. si-
have to be collected from the public by the tenth Eusi"
ness, i.e., £10, and paid as to £g to the ninth

and so on.

If there were no other factors involved, it 1S "%e
clear that such a money system would work indefin!
That is Mr. Robertson’s theory. pusi®
But now let us suppose that each one of these Pl
nesses adds 10 per cent. to its price over and above Gy
sum that it distributes in costs. Business NO- I'nﬁsi
charge business No. 2 22s. for its product. Bus(lju
No. 2 will charge business No. 3 44s. for its POy et
and so on. Eventually the product will arrive 4% Zo
tenth business priced at £r1. Now it is, Of Cg ihe
apparent that the sum of prices actually realised g'f- in
sale of products is exactly equal to the amoun '

uite

whole of the ten recipients of wages applied the W2

of their earnings to buying what they can O
duct they will be able to buy 10-11ths.

Th_ls 1s where the continuous-process-con d, %8
culation theory comes in. Mr. Robertson w°1 Fion
doubt, say that the amount of money in CIrCB!Z: Su
£11 and not £10, with the result that each 0! ;dend®
firms concerned ig distributing 10 per cent. 1 divic s

- onsOu
tinuot 20

his answer, of course, evades the issue af@
explain how the {10 becomes £11 or how it 15
ever to start a new business without ruining
one. Businesses do not begin by d’smbutely ;
money to pay their own profits. But fortun@ s,
question is one which can be referred to fact:
from theory.

Tandom. I have no doubt that it would
this will do. It is audited by the most famou®
auditors in the world, Turning to the Pro
account T find the following entries: —
By trading profit for the vear, after provid-
ing for bad and doubtful debts and de-
preciation of plant; also income from
trade and general investments and divi-
dends from subsidiary companies

» balance of profit from 1931
» balance of profit for 19323...

£291y44
: 5
_—

3 Total
As against this I find the following entries :—

i~

0 Dividend S 5
IShnrcs on St Prefere-rlc. £53‘00° 0
» Interim Dividend of 23 ser cent. . “on 2%l
rdin:ury 5;13235 Of. e cent {317-:’;5 2
» Interest on Debcntur‘(lméltm‘llt. o 3 :qﬁé 5
» Redt‘mplion of Debenture gctock o 4 ;g':)'v :
» Balance carried to Balance Sheet ... £ 13 5
Total ’J't(‘m‘wt.ioﬂ

atall il iioae st 2

From this it ; an &0F prob
G 88 it will be seen that of really Prirab
5 I8s. gd. (which amount i$ io”

e
much increaseq” in connecti Vi he £ roa%h
i3 ction with t eC}

P]rOVldm&’ for bad and doubtful debt and di l,;“
plant), only £143,925 is redistributed..anaid 10 )
a 1a7AS E

p'robable_ that a good deal of this sum iS P
:; 10_again absorb in invisible reserves e
 Since, although the dividends of banks @ Cital:

are made upon 4 comparatively sméd

ness, which in turn will pay £8 to the eighth businesﬁ..ji

Iy

2 e
come applied to the purchase of that product: —o e

f the P""‘gf

ctra
The sum of these 10 per cent. makes up the e;‘zs .not ‘

. 1 sl
1 ha‘{e before me the balance sheet of & f]?flzgy“pg y
cessful industrial company, which I have Pl“;e e;;sybgt A
find a balance sheet more favourable to mY © ﬁéﬂ;&".‘h

g .

il

= 9
£372.‘-"; 10 6‘
[

ot
OB /

e L8 e mein?
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money paid to banks in redemption of debentures is
i:;?;it;f‘?ﬂgfcan_celleq. Notice that only one allocated
ok Price, 1.e., profit, is dealt with in this
SGI?J??;V thedbusmess n question is one which does not
public PTI(ES uct to any considerable extent direct to the
Bl receipts, therefore, come under the designa-
it wil Payments from one organisation to another, and
Siderab] ei seen that the debts created to it are con-
the sam); 1 excess of its disbursements to the public in
public a1, Ifel‘g}(])d of time. Yet ultimately it is to the
debts, o € that it must look for payment of all these
SOIVex:‘tp S any additional profits, if it is to remain
with Mr, R ebar_e now, therefore, in a position to deal
that quétio?l eﬁson s first question, and the answer to
0 another fo( 0. I) is (a) Payments by one producer
in the chaiy l‘} raw materials are not an essential link
eliminag dW bnch generates incomes, because they can
ing on succc by the amalgamation of businesses carry-
neomes ‘Vhestsx\{e production processes, and because no
ePaymenta; CVer are generated by manufacture; (b)
Ucer ang e, lglvolved In transactions between one pro-
Quivalent § other do not dx;tnbute incomes which are
thich e I the same period of time to the prices
Wswer Benerated by the same process. And the
S question (No. 2) is that the making of such

9¢s normally give rise to a deficiency of

2 1 3sing power,

S .

;Z?idt hlf)e to make it clear that tRere is a great

Ments omo € said in regard to this question of pay-

€. I haonC Omganisation to another than is said

Edeaye,, .14V S2id a great deal of it elsewhere. I am

Eualitaﬁve] 8 fo answer Mr. Robertson’s questions,

Ve min g, Y aid ot quantitatively, in as nearly the

f doing 3 5 Which T was allowed, and I have some hopes
§ 1t in fifty-five minutes, i

(To be continued.) *

$¢
a4+ Course of Investigation: |.

ProbzeI'T.TH,E MECHANISTIC ASPECT.
then Pr’:d A o ascertain the .automatic effect
; uction-loans by banks to industry.age Te-

the », 2¢fore th production the e
: ce can be put into
consumphon market, S e

A :
loanssl{mpnlon 1.

& Ml {

)
Period between jssue and retiremgnti of i«

. ‘l ."' +
Period between the start and the finist’
ed . 2

ASSummnys nanc
mptj DRNCIE. 2 e
usty OV(!:- ! 3. Loans and production proceed continpu-*
ASSum ﬁ?) Period of 20, ¥
As: 220 4. Prices are charged at cast. 1 ... 7y

- Operations are meoh.unkpl—q-lhﬁl"é i;'\no
“;;: Ro t[;li:tl,, factor—the Operatops dre.; fo-be concéived
at jg €¥ing the rules of exis ing actaimting practice.

o : 3 =5 i i
f 203 "€ financig] position at theyend of thé period.
- :

+Xereise §
% "‘duslry ,].u" ’;\)iSUme one banke}’ financing a single all-

induxerdst‘ e & community on' co-operative basis.

) i run - by ssume the same. but with the ‘all-in
f:\ve,-). ¥ & single capitalist employer (and
ing. Creise
Ql:guflry *Plilll{;, Assume there o He five bankers, and
g:r :’h"_\'er (and L(Jl:r?\\i:;' groups, pach run by a ‘m]’)’imhst
Sake - L
cisf!nooo in OE uniformity, let the amount of each loan
Noltil‘ Xercises I. and II,, and £200 in Exett"|
S y

(Wit S€estion, QUOBS 1 to 5 govern all thrééjexercises.
Naturg) Teso asider g community »of 100 people

Eney, urces f; Y - \ x

1 OSure, i Or production) as if shut up in

the ' 5 the perth the banker outside. By Assumptions
I

c
exp il ¢ 5 n’swer(s) from the banker(s) must bring
cihculi of CUery f,e:-%oo) back to the banker(s) at the
ting '0d 0f I. This means that the moiéy

8§ N the enn < 0
£zogg'°! s ilsLi ’fnélogu{e IS constant at £1,000 (eithér
CorNin E xercises 1. and I7., or five loans of

Nelygi, Xercise 1L,
2ons g o i 4
Oty g, u!,](d Jueries arising out of these Exercises
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_périods o ¥
‘impelled by bloo

« ‘comscience, so that although the

Material for further Exercises, J. G

““The Greé{t God Waste.”’*

A PLEA FOR ECONOMIC DEMOCRACY.
““ It cannot be too much emphasised that a modern State
eZpresses the wants, fears, and ideals of those who control
its Money System.”’

The attention of readers of THE NEW AGE was called
early in 1932 to the paper on “ Some Aspects of the
Problem of Industrial and Communal Waste,” read by
Mr. John L. Hedgson before the Royal Society of Arts
in January of that year. But the extraordinary contri-
bution to knowledge of the world made by Mr. Hodg-
son, and its great value for all propagandists of Social
Credit, can only be realised now that the substance of
that lecture has been gathered with other matter into
book form, and annotated so brilliantly and fully that
the text moves like an air over the annotations as a
ground bass, of equal importance to the argument.
Probably no artistic effect is intended, but a purely
scientific examination has thus been given a curiously
artistic character, heightened by a passion for human
welfare and scientific opportunity which never expends
itself in mere lament over the pitiful and grotesque
human tragedy revealed by the facts.

Here isfnot a compilafion without historical sense; it
movés thabughy the breadth of the earth and through the

istory? with an effect of constructive thought,
rather than by the ** grey matter
of ‘thé Brain. No ong can be quite the same after read-
ing'“ The Great God Waste.” b \
hie' Utopianism "of a man deeply experienced in the
life of the world, an acutely observant circumnavigator
of the globe, an inventor who can claim for his own
devices that ““ I can trace economies equivalent to
£2,500,000 a year achieved by clients who have made
use of my, work,’ cannot be dismissed as dream. Our
author.cannot despair; for he cannot believe that the
thajestic~ coriquest of natural forces which has been
achieved at.such unthinkable cost in suffering can fail
eventually to be turned to human account.

The distinction between Industrial and Communal
waste is valuable, and presents a world-wide survey so
startling and complete that the summary of his ** find-
ings /” expressed in the sentence quoted at the head of
this article becomes a pronouncement of real signi-

'figance. By every road he travels; wherever he makes

his observations, the abominable subjection of human

!-t'impulsé and of material power to monetary purposes
_shows itself as the predominant fact in the modern
“world, *

The book may be regarded as a kaleidoscope of the
world’s cruelties, and as such it is more horrifying in
its stark narration than any emotional appeal. If in-

. deed the whole life of the world is built upon such in-

humanity can we do aught but despair? Does any ho
tyossible to the realist who will not blink the

remain k
facts? Is every ‘‘ advance '’ a massacre of the u:;:;
cents? Honesty compels our author to.admit

““ when I began 4o piece things together I found 2 rate
of Communal Waste which was very neatly equf
the rate of Industrial Saving which I and my cqflcom‘
spend our energies in achieving,” and he defines ' |

i P ?
munal Waste” as “‘ human effort spent o
adequate, satisfaction to the individual or benefit !
ioripwinssy.. . of the most

" But after recounting such fearful dlsmga?:’ich o gold
elementary humanities as the means by ‘wns of Liberia,
mines of South Africa, 'the rubber plm'lﬂ“ﬂ}?mve R b
the factories of India, (hina, and J& e 5 of this
veloped, he recognises that somull:]r_lg ‘mi‘nlo & pebhic
s M B Cr):\spll;;:rs of Lancashire
f cruelty to the Ganges
ods have been adopted
*“advanced '’ in-

have transferred their extremes 0
and the Yangtsze, and their mut}? y
in even more ferocious forms by the

* ¢ The Great God Waste.” By Juhn L. lyl'.‘d.gm“' Cloth
(with illustrations), 75. 0d.; cheaper _“]“,‘h v.'"l”“"““ 4s. 6d.;
Paper, 1s. 64, (Jobn L., Hodgson, Eggington, Beds.)
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dustrialism of Japan, such conditions are no longer
tolerated in the land of their origins, and that the new
and better consciousness forced upon the world's masters
by the world’s workers proceeds in opposition alongside
the steady development of the power of money as credit
creation and cancellation, in which all the tyrannies of
the world are now concentrated.

‘T have endeavoured,” he writes, * to outline the way
in which Credit Power arose; how, in passing from the
merchant to the industrialist, and from the industrialist
to the politically-minded financier, it has always tended to
concentrate itself into fewer and fewer hands. . .. In
order to put things right economically, it is not necessary
to * change human nature,” but only to modify the system
under which the mass of us are compelled to function.””

We may quarrel with his lack of recognition in this
passage that the development ot the merchant (the
middle-man) into the banker, like the development of
the serpent from the same original stock as the bird, has
been direct and not through the industrialist, but his
" conclusion is our own:

. . that control by means of Money Power . . . .
must be modified or replaced by some less primitive form
of control. Also, that Credit Power—the right to grant or
withhold the permission to do and to see things—must
be widely diffused throughout the community.”’

The warning given in ““ The Great God Waste *” is built
upon a mass of facts that should startle even a Cabinet
Minister out of complacency. Our author selects from
the continuous succession of wars, riots, and rebellions
of the last century certain major events:—

** During the eighty years preceding 1927, there have
been three ma or periods of human disaster and brutality ;

- « « the Tai-ping Rebellion (1852-1864), in which some
ten million people lost their lives; our own Great War
(1914-1018) . . .. ; and the Belgian and French rubber
atrocities (1898 onwards) in the Congo area, in which
human fiends caused the agonised and horrible deaths of
nearly forty million people.™ ¥

He then adds: —

*“ We now [1933] appear to be at the commencement
of a fourth of these periods, when the loss of human life

will probably far exceed the forty millions of the Congo
horrors.”

How shall this terrible prospect be averted? To what
gretailt lntlt;l).ulsgdcanfwe look with any assurance for sal-
vation i vhi
difimes 1S side of the hell into which all peoples are

First, knowled

] . <nowledge of the facts of productivity and its
:i'glf;ﬂ limitation must be disseminatela)d as wideg’r as p(;s-

Second, the high i
knowledge of all mrzgu?}tﬁn"ngﬂ be accorded the

e of ¢e and spont;
;3:;];2:&03 ltsh n:ore }tlo be desired than hisgph mazﬂg:ils
» that ™ the mature life of
more than mechanical and scientigcoto(;g'?ge R
rTo '(L]hg attgmment of even the
essed n these simple Propositions
gas yet been made, but thatp of Russ‘iz:oang;e?}txegi(fnt;l:

diate problem in the eat i i
ered under the SovietgrSyst it & o~

em, is so different §
own that a great repressi 2 Ot from our
avoidable there, to gchi on of individual liberty is un-

eve the positi ;
and cultural, from which the rgosmon, both economic

-orientati i
could start. They have destroyed the i;ggrrc:;l oﬁrox]mfe
Monopoly though they still suffer many of its effects by
el,]\'temalhpressure dge to their dependence (as yet) iipoh
the machinery, products, and skill of i

developed peoples. £ Tore economically

But in all the world no other s stem 1 i
" Emergent Order  to which ou¥ auth(l)sr %gi\cj it

It is at this point we come to the reseye i :
tude for a survey of the field and a plan nsfc:]h(c “l}i}r]os::“d
lﬂnq " such as no one had previously made. We h;;t'c
the nstrument of that * free and spontaneous Co-Opera-
Yon " upon which the life of peoples who have in fact
’(mmlounted eeonomic restriction, can alone be built

Jur author concedes th
i ¢ 'S that amongst all proposals
dealing with the Money System # L

Major Douglas, includes any mechanisit for getng Purs
chasing Power into the hands of const
We are assured that not only is this e
assured by Social Credit, but that in its accom
all the possibilities of a genuine cul oo theml
From the workers the demand is rising, and upo
it must depend for impulsion, but
all those of our author’s utopia—
isers, Craftsmen, Engineers, I
whose united action we depend. With t
aristocracy into plutocracy, all the people are
classless unity, and the very ev11_ pressur
helplessness suffered by all, is making th
In that living reality is being
New Age against which even the worl
But not one ardent soul can
from its race against time and inertia.

The cloth editions of *“ The G
several very finely drawn c
“ Specialisation,”” “‘ Peace,” ‘‘ L
other aspects of the author’s criticis
regime. Everyone should keep this
comprises the gist of many volumes and
alert mind which fuses its multlfanou\s‘

«« worker "’ m

and Interpreters,

finally prevail.

reat God Waste i f
artoons symboie

““ Lead Rations, . gns
m of the €Xg

The Green Shirts.

NOTES FROM THE GENERAL S

The first street meeting in Warrington
July 3. This meeting, held in the poores
the town, was well supported by the IS
tion, who came over specially to co-ope
Green Shirts. There were three speaker
Harper, Section Leader Thomson of
Head Man, John Hargrave, :
to attend this meeting and to speak in
next day. Other meetings in Warrington

who had trélvek

At st SRR PNt le | i bt
chug;snwiirrington meeting there were swarms of
2 ages in and round about the crowd .of
Crﬂlit.then Putting forward the advantages of Social
Plaineq 81 alrman and one or two of the G.S. speakers
le at good housing conditions would be pos-

On July 4 Mr. Hargrave spoke to an op
of over zgo4lmemployg;d Blackburn men & 2
morning. Owing to the intense heat the mas5
in the shade of some trees just below 2 g:
the grounds of the Friends’ Meeting Hous
ing was well supported i
Section, and by other
some having come from as far awa
The address, illustrate :
diagrams, was divided into three main P27 . pjef

L. The Problem of Poverty in t

ii. The Social Credit Solution to ial

iii. The Problem of How to Apply SO

Throughout the address, which lasted up
the attention of the audience was rlvetevoi
Speaking in uniform, in a clear
be heard everywhere without difficulty
developed the logic of Social Credit tea‘
point. Except for the vibrant tone of VO
1Ty 2 quiet determination, th
Yet, from time
mbly of 200 or more '/
of emotional response:
moved, one felt, not by having thel
up. but by having their ideas sorted ?
The greatest response came, naturally:
part of tfe address, when the speaker
prablem of how to apply Social Credit

One Green Shirt said:  Ah, well,
more or less what the main lines 0
be—it was question-time that took me
€ replied to questions was mas
¢ missed that for anything—an
audience felt the same.”’

adlﬂfs

reen Shirts an

kg
Crugie 7k

e .
ial it Sho

goir

cOlhg Ver to [y
Ohe

Qthary
rl.‘l:n 5

a'"lu;,lsh‘rLq are also makin

hering of pitmen

through this asse
a deep murmur

We

At 8.30 p.m. on the same day

none, exeept that of

¢ members of the 1st Blackburn S
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HMeadquarters, Section Leader Carrysforth being in the
the Green Shirts present there were mem-
Social Credit Study Groups, and several
The Head Man spoke on ‘‘ The
t of the Green Shirt Movement in the

This was followed by questions, each of
ully and satisfactorily dealt with.

chair.  Besides
ers from local
Interested friends.

toper Developmen

Tovinces, '’
Which wag f

Gre
hope to b
long,

Ih

“w

arrington, July 3 1033 ¢
Other parts” of 'the town are n

should be £,
Psycholog
4 new idea

-nourishment ar

of R

andpo\ert) -strick:
and the
Crow,
good
the ¢ ildr.
dued i
8oing g}
fore the will to
“Sponse to the
lo.Pe looked for i
e l’"ﬂdebum,j
f glg’li“n)'t‘d poor, by
Very 8 spirit st

f'hsrﬂtlc here
Arresteq

mq\.e B ’ﬂl‘liun

_\f;e Materia]
A5 €Verv,
laea,d TYwhere

€x

§)

thbe - that <
schoo’f-e Of sixteen '
Magg, ing Period g

to Note eSpecially in th,
this 3 gy, OWever, that

us , -—~scho,
e At Schog) 3 S

hear that s

Taf,

210 4 1 ¢
tiny, l: heag.

ould i to

en Shirt activity is reported from Burnley, and we
ear of the formation of a Section here before

Me 1y ¢ Permission to quote the following extracts from
. Hargrave’s wr

itten report on his visit to Warring-
ton anq Blackbumn: 7 &

More street meetings in

.llo\\'cd up without i
08y In (tlhe crowd due to (a) difficulty of taking in
and new methods (b) lack of physical energy
S1¢ to under 1d u(su)a] G deadc[r:ir)l,g ! influence
One noted the drawn
and women (especially the women),
with paper and other rubbish. ’!‘he
these streets seemed to be in fairly
Very marked difference between
A good-hearted people sub-
pirit by lack of food, bad housing, and
Imagination dulled and there-
act unable to rome into play.
7. S. message: good. No quick response
n the poorest districts.
uly 4, 1933 : Physical condition of the un-
ut stamina here appears to be better, and
Response to G. S. message :
uiting should go forward s‘tendlly.
g Unemployed 20,000. Greatest
 as elsewhere throughout the country:
—Wwaiting for someone else to ‘make a
throy 7€ 1st Blackburn Section has already broken
g.h this ¢ wait-and-see

ien environment.
8rey faces of men

streets littered
ds of children in
Physical conditio 5
€n and the adults,
mind and s
hort of everything

Il retained,
y and recr
1 about yaf

ere for the Party of the People’s Credit. . . .
. the key to the situation is: be seen and

children could be kept at school until
(This idea of an extension of the
generally accepted amongst the
e North.) [t was rather amusing
each time a speaker put forward
Of Smaj o t28e of Social Credit there went up a chorus
e OlCes in Opposition ;

L till sixteen 2—we don't want that !—Keep
ooh, we don’t want that. L

1, at any rate, were not in favour of Social
¢ was what it meant!

s q reditch Section. has: bet;n formed, and a
Orly QUarters is to be opened in this district

ome of the Widnes Green Shirts are
urham towards the end of this month to
ton Green Shirts during the
believe the Gateshead
g an effort to attend'this great

am o WVith the Sfock
ners’ Gala.

ti g is an extract from a letter received from
dv(,ca(:‘ne militant Suffragette,

who is a strong S.C.
wa, tAnd whose g

opinion and advice we value: —
] Ust to congratulate
ckling Soein Credi
! —I belj

Uk(\\\':lrmn

You on the way your (Green
t. This is what will bring
No one pays atten- !

eve the only way.
€ss—only to heat.”

make it clear that the ** heat "' we |

are generating is not the result of tub-thumping. We
say this because there are student-types who imagine that
speaking to a crowd at a street corner is, and must be,
** tub-thumping.” ~ We would remind them that it
is possible to speak from a ““ tub ™ without thumping.
It is, however, often necessary to shout—to throw the
voice powerfully—so that people can hear. There is
sometimes a tendency to disparage Green Shirt methods
by calling them “‘ orange-box methods.”” We strongly
object to that reaction, especially when it comes from
within the Social Credit movement.

The Annual Report (1932-33) has now been published.
Copies (13d. each, post free) can be had from National
Headquarters, 35, Old Jewry, London, E.CI._IZ.T .

Verse.
By Andrew Bonella,

Last week I discussed Professor Housman's general
view of poetry; this week I propose to write what I can
about his very tantalising reference to Prosody, tha;
‘“ difficult, long-debated, often mistaken, but alxvays;hl
duly handled, profitable and .delectable subject, pasf e
late and lamented George Saintsbury called it. Profes-
sor Housman tells us that only a few pages of C&venlg}s/
Patmore and a few of Frederic Myers, out of all stth :
been written on the subject, are of any value; an i :e
to these pages he himself could add a few mc:ge. 2
would have thought it was his duty to give ‘akfs)sef ey
pages to the world; yet, from the way he speh 0 )
incursion into literary criticism, I gather that he lkss c b
tent for the knowledge to die with him. He asks, ty
the way and in a footnote, a number of questxons,dcf
which apparently he knows the answers, about Prosotg'(i
and so far as I know the reviewers have so far trea
them as unanswerable. Now there was a game we ‘11158(111
to play in buses when we were much younger W ;)cl
consisted of saying loudly—to take the. sgnpl&'st Prol? ’:
case—as you approached Marble Arch: ““ Ah! : erel
Hyde Park Corner.”” One counted the number o ?lat)!l;a et
that corrected one on each particular journey, and th
was one’s score. A silly game; but it gave one an utl(;
sight into one side of human nature. Now I pg)p?se 3
bring the same moral pressure to bear on Pro eﬁllsqr
Housman as the players of the bus-game exerted on ther
unfortunate fellow-passengers: I shall answer.lufi,l qutes(i
tions as best I can and hope that he will be so infuria e?:t
by my mistakes that he will rush forward to corr
them—** the bleating of the kid excites the tiger. .

Cxplain *‘ the existence in some metres, not 1
otl:)é}'s[.‘?)[;L;l: inherent alteration of stresses, stronger and

g (?.l\(;r}!on’t understand the question, in its present form

- m."‘ l?.\l:gl.ain “ the presence in verse of silent and

invisible feet, like rests in music.’ ) M

m‘Al:ﬂl; t'tnke it this is an allusion to Patmorcna; a:’t:l-"lﬁ:l‘oe

theory that every line of English verse hn: llclin;‘{ g

cither eight, twelve, or sixteen sylllables. . ';‘yor 4 e

of the nearest number is taken out in pause. e

ordinary blank verse has an end-pause €q

sy“dbl\?\?t'\ « some lines of different length wi'!'llbc;?lg‘dblg;

harr.nuniu{xsly while others can only be so co

»

reat skill or good luck. a—
f A. I only wish 1 knew; I am m_rturctsiml:‘ym(\f;;-‘em; Bt 1
1 have seen a convincing explanation, g to do with
may be wrong. Possibly it has some
Patmore's theory.

Q. ““ Why, while blank verse
of ten or six syllables, ahscns‘si [

» verse if they are not rhymed. v B
br‘\ This uusytion. which the leader-writer of The Times
Iillv‘mry ~S“x]xpplumvnf quoted as unanswerable, is easily
‘-nswcrcd by Patmore's theory referred lu':nb.m(n O.cn.).
3 {labic verse is ** acatalectic,” or full; this is why it is
:f‘m <\\'if!cst' English verse-form but, since 1l.h:|.~' no an,
Eimsn if there is no end.rhyme to keep the lines apart j

can be written in lines
f octosyllables ceases to

s«comes merely prose with an alternate stress.
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Q. “ How Coleridge, in applying the new principle
which he announced in the preface to * Christabel,” has
fallen between two stools.”

A. Coleridge announced that he had returned to the
stress principle of versing and yet continued the use of
end-rhyme. To be consistent he should have dropped the
rhyme and marked his stress by means of alliteration.

Q. What is * the necessary limit to inversion of stress,
which Milton understood and Bridges overstepped?

A. I think I answered this question in my article in the
New AGE of the 27th February, 1930, where I explained
how Bridges had deliberately set aside as an “ anomaly
Milton’s rule never to invert the accent in the last foot,
and how this added to the difficulty of reading the syllabir:‘
verse in which “ The Testament of Beauty  is written.

. Explain why, “ of two pairs of rhymes, equally
correct and hoth consisting of the same vowels and con-
sonants, one is richer to the mental ear and the other
poorer.

A. | cannot attempt to reply without being given an

1 of alliteration in verse,” an
how must its definition be narrowed if «“ it is to be somg

effect or actually defeat its purpose,’” i

A. T suppose ‘he means that allj
5 tera
::;n':r;e?tt‘ etob:;(:der?t verse (it is never a necessity) when it
the 6l B L rlsse r:ecessary to mark the stress in
e In a summer season when soft was the sun
IS ornamental, and helps rather .
rhyﬂém, in such a line as tlgis: G
over'd with cold, and wrapt in w,
! § Vrapt in wretched,
axlr]:il; ;:! the best I can do with Professor Housmnesszin’s ex-
o take%?xt . let us hope that he will be tempted
1S blue pencil and not only correct the mis-
fill in the gaps for us,

tion is only a true

Gramophone Notes.

It goes almost without sayi SSess
saying that i
3 good gramophone and 5 l}i,brg e

H : : ary of records j
sential item in the libera] i : IS an es-
edu
cultured man of foiic cation which marks the

% ! Man ¥
live in the Provinces, have hut fzw

excellence of modern
; ! gramophones and i
Z;ge them with mysic which they wouldrelf:;glmgkpm.
erwise. T hope these notes wil 0
If,

burg Concerto in 1 Nio:"2CO%dS of the Fith Branden-
e sty o o
€ recordj 4
Bach at hjg rf.;g lea&' . othing to be degireq.
able, the trio of solo ins fon i
with t}le Orchestra v
ng. In the :
sponds mﬂyl’tﬁéﬁ for trip alone, each instry
sage for giano on th
displays
MV, is a
Adrian Boult of the Goog pyig2-B:C- Ofchestra
d F ; jn
g.}foult treats this qrchesgda};erxg?;c &.‘t’{:‘ Parsifa],
th‘a";) » and rightly insists o the pOetiCa\]w b great re-
IS beautiful scene. The playin character of
excellent, & of the orchestra i

A Paderewski record of Chopin?

and Mazurka in C sha inor. (11 1 Ccturme in E
: ¢ I minor ot
Just been jssyed. Somehow, th(iH'M'v' s

3 S i
&l:ase. Paderewski plays the Noeﬁﬁ?rd o

the right p i L
of decord with aéli?o“chl'c‘h‘ i 80 i

t is Played with i
q ( festraint by Igney, P
Plano tone i excellent, (Cnlunﬁlll)i: Dr)l; 4'2?)'

A record which is likely to be of considerable mtefﬁ L
is HM.V. DB 190r. Here we have Signor Gigli ?ﬁ;"%

ing “ Ombra mai fu,” the well-known ‘‘ Largo “Don,f“

“ Xerxes,”” and ‘‘ Una Furtiva Lagrima " froml i
zetti’s *“ L'Elisic d’Amore.””  Gigli’s is probab Y
most discussed voice of to-day, and either you lnk: e;en )

you don't. Those who like to consider him as a p il
day Caruso will find it interesting to compare his VE£&
with that of Caruso in the re-recorded Celeste MV
and ““ Je crois entendre encore’’ (Bizet), H-: and
DB 1875. Caruso was the very type of dramatic o
heroic tenor, who, nevertheless, was hardly less o
dowed with lyrical gifts. Signor Gigli would ?Ppec v
be a lyrical rather than a heroic tenor, and h‘srszefﬁ_’g..
are never uninteresting.  His singing of DO ot the
“ Down her checks a pearly tear ”’ brings O4 g o
haunting pathos of this aria, but while his sing!s G
the Handel Largo is impressive, he appears t0 ;:1 Tittle
dra‘r{natic effect by rather too much reliance on. )
tricks. '

, by
Those who love real Iyrical singing will be attmcﬁ?z‘*‘

Elizabeth Schumann's record (H.M.V. DB1844) &8

Schubert songs, “ Heidenroslein,” ‘‘ Lied im né
and ‘“ Du bis%sdie duh.”” Her voice is exqmsﬂely rogulﬁ
and even, and full of pathos in the last-name
especially, while her diction is a sheer joy. p,alﬁ’
A record of the much discussed Neo‘BechStelxxile J’%
has appeared (H.M.V. 2367) on which We gach P’ﬂﬂ
Hunt playing Debussy’s ‘* Clair de Lune "’ am in

0]
Prélude in C minor and Mazurka in C Shar%ug:d i
Whereas in an ordinary piano the sound is p-rostre a0
the impact of a hammer on a string which lsthefe
Over a sounding-board, in the Neo-Bechstein : arted
sounding board, and the vibrations which aré S A
the impact of hammers on the strings passd 50
microphones which are arranged suitably, tion-
passed on to a loudspeaker for amplificd

effect, as might be expected, this is a newP:nP:ciP‘l Jé;

and not merely a different pianoforte. Its or 160
vantage would appear to lie in its capacity SuSty
able sustained effects and for crescendos upo? le 09 ¢
notes and chords, which, of course, is ‘impoi?’und in'g
f)lanoforte. A good example of this will be 10
ast pianissimo chord of the Prélude, WH g
plz;nmssimo, swells out to a mezzo-forte at 135 he
1s allowed to diminish back to pianissimo- L
evenness of the Neo-BechsteiIr)l would ?ppe:;aﬁiﬁ
greater than that of the pianoforte. Ra_Pld‘f ich a6
the upper registers have a curious quality fxyloph ¢
miniscent of the glockenspiel, with a touch 0 o a 208
while the lower register can sound almost e Ol
like what is sometimes called ‘* string-toD rove it
organ. Thus, I think this instrument will 10 :
than an interesting experiment. Nevsl int€l ol
rendering of * Clair de Lune '’ is decided!y . ¢he °8
and pleasing, and there is a curious limpid: right <po
templative and reflective passages for th Gpe
I do not care for the instrument much i
pieces.

ds_c ot

I have received also some _thrilling reft‘(’;) ot
Rassed military bands at the Aldershot T3’ reCli
B4446 and By458) and Columbia LX 240 milto%; CF

which the Hallw Orchestra under Sir aik"
displa considerable dexterity in a TSC zhoﬁ :

ance and the Concertgebouw O'{ to gs

H 7

Johann Straysg's < fobile
advantage uss’s “ Perpetuum Mo

Social Credit and For elg‘: o
[R%arinted, with acknowledgments to le;:)ji’l']

and Nation, 'from its issue dated June 24
II. if uﬂ‘
d s,
Our present system, says Major D"“g.lﬂ (rade l‘i "

il les 3 3 astic
Will lead us to 4 state in which domest! ions)

the fair barter of goods with foreign D
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b}' the fact that only a fraction of the employable popula-
tion is in receipt of purchasing power, and in which loan-
created foreign trade is clogged for the reasons given above.
At the same time, he believes that there will be available,
:;:f;:lfwr} result of the m:.lchi.ne, more real wealth than
indust;;gle‘%‘r ?efore }lilfj at his disposal; that in' the Western
s tha \\’orq there is no longc_r any necessity for want,
B ¢ materials and the machines and the men are at
rear; wtn]il;m}lf a supu:mbundzmce of life’s needs. This vast
et tl); 'e.jays, is t.he product (?f “ the .cultural irllhgrit-
quamityc;,e,[;“ of which wealth in prflct'xc'all}.l unlimited
of hum{m Inb < Pr‘?duced by a small "—md d!mlmslun.g amount

= bk amou:. I? or(!er tq .rcallse l.hxs ‘potcntml.weatlh
and on va;S provide ns.cmzen.s with an cﬂ'ec.nve de-
e camnlm LfClllOn.; and, since this huge recent increase
60, the cntirr:x lrf u_zrlmnc.c (fq kind of unearne.d increment
made availablé r;‘olt.xorlll), Justice demands th.at it shoyld be
Posal s that gk Sx all. A fez.uurc of the' boc.xal Credit pro-
dividends, s ta}te should issue to all its citizens national
Of the cu’ung ISt the yearly net increase in the real wealth
: t

g ¥, S0 as to enable its citizens to purchase all
Dsumption goods which

willing ® the community is able and
Course, I’l"OdUCL’: Among these consumption goods, of
€Xports ould be included those received in exchange for

dist;ncﬁoni‘{r the purposes of Social Credit, there is no
good €tveen goods made and consumed at home and
S made at home and ex
It should be an c.\c.hanged abroad.
* req] wealth ,hoted that Major Douglas defines a nation’s
i el as the rate at which goods and services can
ifﬁcuh‘., e 45, when, and where required. ‘It seems
sis of cred_“”jft‘s, “‘to object to the statement that the real
it 18 the producing and consuming capacity of
ition of S and still more difficult to justify a con-
grace.» > 1 which this credit is loaned to it as an act
If, ag
Qationg) c:;vif;‘)m Problems of detail, this proposal for
;‘;cognist‘ xhateni(tjs,seems {00 audacious, it is only fair to
Ba Machine prod IS not audacious unless the possibilities
true gy fhe U\Cémn have been grossly overrated. If it
fa exchan estern world can now produce (or pro-
dCEUred R ge) all the raw materials, all the manu-
13ire, ang i and all the agricultural products that it can
1655 tha, S at it will soon be able to produce these with
¥ PEr cent. of the available labour supply, then
WVidends for All » seems logical. ** Money, ”
A ** is nothing but an effective demand.
E indicsal. 1y > N0t production, and it has no inher-
tXcept cﬁ:ml'sys(’lUble conne}c)tion with anything whatsoever
Ve demand_ > If the Western world’s poten-
‘ the a(;l types of Boods has far outrun, not its
ke effective and which its money system allows it
LY one'Ye,' then the time may have come for listening
age i,,)vgr“."k&” If, as the result of two centuries
P POSsib] Ntion, we have, in fact, stumbled upon an
ave . Which grz’“‘:"f)” It stands fo reason 113:;1 a money
:llysing def»uP during an age of scarcity may well
en i, So" ects, .
® war, lz'gll‘ 'Crledxt scheme was first advanced, just
its o ﬂw.ord was begmnm_g \\'!ml may prove to
Ouglas N8 at the old foreign investmient game.
1929, "and ptr)(ThCLed that the game would last until
reer. 10 longe at when it was played out the nations
4 gn their pé“,l; conceal fronl themselves the discrepancy
').l\-s as i lh(‘r:?f production and of consumption. It
.mt'_»,s the ﬁrS(~L;(?n.(} part of his prophecy may be as
Dru\,‘"" “'"n“"-'l!inn "-'1‘511 the true world-problem for the
h o Machin T‘.l"~ be the problem of learning how to
e N2 06 0 gha o TOM beggaring s, the problem of
gy "Gl 6 Words of Major Douglas’s evidence before
Shayy _ the cash -Ommittee, that in spite of the machine
Cagh At ap, 1 credits of the Population of any country
: Vo mnmcm b 3 I W o,
try (-pr'cas f be collectively equal to the collective

P (V] n R
Caghy ':r"-‘l'!vt‘(i:un:)cf clcn“u"’“bh_‘ goods for sale in that coun-
Prcy "edits gy 1| € cOost prices of such goods), and such
degeise op g & De_ cancelled or deprecizited only on the
gy, OF the |;“':L,'l',“'”" of goods for consumption.” (The
Soh Meror it Puglas plan for creafing and cancelling these
“lhi""?" for ~;(‘ul~h’|’|’(:.ll'v be studied in the Draft Social Credit
o thi, Ve are fow e ) If the era of €conomic nationalism on |
thy die. Problam, : Mering forces o coneentration of attention I
aster that 'y prove to be g blessing, rather than |

Mr. Lonis Fischer foresces

(Concluded.)

LETTERS TO THE EDITOR. «

THE BROADCAST DEBATE.

Sir,—X.]. is wrong in his deduction that London Regional
was ‘‘ damped down ' for the Douglas Debate. It is a bad
station to receive here and usually *“ fades ”” a great deal,
but during the debate I received it all quite well on an
indoor aerial and 1932 Murphy set.

Note : It was not broadcast on Western Regional as stated
it would be, in the B.B.C. reply you printed.

Bristol. - RoBERT J. HINTON.

Sir,—Your readers will be interested to know that the
reception of London Regional during the Douglas-Robert-
son debate was exceptionally good, both here in Antwerp
and also in Amsterdam. Usually L.R. is badly interfered
with by Muhlacker (Stuttgart), but during the time in ques-
tion L.R. came through so strong that M. was scarcely
audible.

Nor does X.J.’s theory tally with the extensive publicity

given to the debate in last week’s Listener. Personally, [
think the B.B.C. did the job well.
Amsterdam, July 7. Je G-

Sir,—X. J., in a letter published by you in your issue o'f
the 6th, suggests that the B.B.C. possibly ** damped down
their London Regional transmission of the Douglas debate.
May I point out that the debatq was received h.en.- at very
full strength and that reception almost required tuning
down in a large public room in which some thirty or forty
people were listening, and who heard every word. As trans-
missions cannot be damped down for one area and not an-
other, bad reception as mentioned by X. J. in his district
must be due to other causes.

Jersey, July 7. ¢ Jersiats.”

Current Events.
(Compiled by M. A. Phillips.)

Saturday, June 24.
Hitler destroys German Social Democratic Federation
and disbands all youth organisations except his
own and those of the Catholics.

24,
World V\‘/*hcat Commission—provisional pact to reduce
production by 15 per cent. .
Disarmament Conference adjourned until autumn.
Finance Bill passes Commons.

Monday, June 26. :
Hugenberg declines to resign from German Cabinet.
Schacht capitulates to International Banking Combine,

interest on external loans to be met. (Dawes and
Young Loans in particular.)
Anglo-Soviet talks un trade embargo commence.

Tuesday, June 27.
Swiss and Dutch currencies fall suddenly.
Hitler bans Hugenberg’s Nationalist demonstrations.
U.S. commodity prices still rising.
Revolutionary moves in Bulgaria.
Sugar restriction Commission meets in London.
Final report on Unemployment Grants issued.

Wednesday, June 28.

Hugenberg dismissed by Hitler, Nationalist Party
dissolved. .
Kuhn Loeb examination by U.S. Senate Finance

Committee commences — Davis revealed as

recipient of gifts for services rendered.
Prof. Moley arrives in England.

Thursday, June 29.

Tory meeting on Indian question—Baldwin wins for
“Government by 838—336.

Dutch bank rate raised from 3}—44 per cent.

Sudden dollar slump to 4.34.

Big French Railway merger announced.

Population of Australia 6,580,000.

Hindenburg declines Hugenberg's resignation.

De Valera loses Dublin municipal elections by 22—p3,

Friday, [une 30.

French, American and English bankers meet in London
to discuss stabilisation of currencies and next ¢
to this end,

Drugs Tne, (N.Y.) ““ reorganised, "

Ghandi ends Passive Resistance campaign,

Nnoves
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